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Foreword: A strong start

After a volatile 2020, characterized by a sudden decline 
in deals immediately following the first wave of COVID-19 
lockdowns, and then a strong rebound as dealmakers adapted, 
the EMEA region delivered a solid set of deal figures for the 
first three months of 2021.

Deal value and volume increased year on year in Q1 2021,  
with deal value up 40% from €193.1bn in Q1 2020 to 
€269.8bn. Deal volume climbed 14% from 1,918 deals  
in Q1 2020 to 2,196 transactions in Q1 2021.

The solid deal activity levels over the first 
quarter came despite second and third 
waves of COVID infection and lockdowns, 
which have led to a 0.6% contraction in GDP 
for the eurozone and a 0.4% contraction for 
the European Union, according to Eurostat, 
the EU’s statistics office.   

Regional differences 
Although deal activity overall in EMEA rose, it has fluctuated 
across the region through Q1, which in part reflects different 
countries’ experiences with the pandemic, containment 
measures, and vaccination rollouts. 

The UK & Ireland, Benelux, and the Nordics, for example, 
all saw increases in value and volume, while deal activity in 
France and the DACH region were the most directly impacted 
by the second wave of COVID infections, as deal activity—
both value and volume—dropped. Central and South Eastern 
Europe (CEE & SEE) and Italy & Iberia, on the other hand, were 
more mixed, both recording declines in deal volume but gains 
in deal value.

Vaccination programs across Continental Europe got off to 
a slower start than those in the UK and Israel, but have been 
picking up pace—which bodes well for corporate activity in 
the rest of 2021. The IMF is forecasting growth across EMEA, 
as well. Europe is projected to see GDP rise 4.3% in 2021 and 
Africa by 4.9%, while the Middle East is set to grow at a more 
modest 2.5%.

3



Source: Mergermarket

Heat chart based on potential companies for sale
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Note: The Intelligence Heat Charts are based on 
‘companies for sale’ tracked by Mergermarket in the 
respective regions between October 1, 2020 and 
March 31, 2021. Opportunities are captured according 
to the dominant geography and sector  
of the potential target company.
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M&A in the technology, media and telecoms (TMT) sector is 
set to have another banner year, according to Mergermarket’s 
publication of ‘companies for sale’ stories between October 1, 
2020 and March 31, 2021. 

A total of 516 stories were published about companies coming 
to market in the TMT sector, with the CEE & SEE region seeing 
the greatest number of stories (112). Turkey and the Middle 
East and Africa (MEA) is also set to see healthy levels of TMT 
deal activity—89 ‘companies for sale stories’ were published 
about TMT companies in that region.

No other sector has benefited as much from stay-at-
home orders and travel restrictions as TMT. Even as COVID 
measures are relaxed, the industry is set to continue to be 
attractive thanks to expected long-term behavioral changes, 
such as flexible working arrangements and a greater comfort 
with videoconferencing. 

The consumer sector is also set for strong levels of 
dealmaking, particularly in Italy & Iberia. The region saw  
112 stories published about companies coming to market  
in the consumer sector, tied with TMT in CEE & SEE. 

The industrials and chemicals (I&C) sector could be set for 
somewhat of a rebound, particularly in the DACH market—
historically a bastion for the industry—and in Italy & Iberia.

Outlook:  
EMEA heat chart



Summary: Deal activity rises in EMEA 
in Q1 despite fresh challenges   
Despite serious challenges across the region in the first 
quarter, which saw surges in the COVID-19 pandemic in various 
countries along with attendant lockdowns and restrictions,  
M&A in the EMEA region saw impressive year-on-year gains. 

Total deal value increased by 40% on Q1 2020 
to reach €269.8bn, while volume rose 14% to 
2,196 deals. 

 
Private equity deals were especially strong across the quarter. 
Total PE deal value came to €11.1bn, a 9% rise on the previous 
quarter and a 54% rise on Q1 of the previous year. Volume also 
rose year on year, by 33% to a total of 694 deals. 

Buyout activity was especially strong, as PE houses seized on 
rock-bottom interest rates and near-record levels of dry powder 
to undertake bold strategies. Among the largest of these was 
the €5.1bn acquisition of an 81.27% stake in private aviation 
group Signature Aviation by a consortium comprising PE player 
Blackstone and Singaporean sovereign wealth fund GIC. The 
private jet industry has fared better than their commercial 
counterparts amidst the pandemic as travelers shun crowded 
means of transportation.

SPACs turn their eyes towards EMEA
But the largest PE deal of the year was more unusual. The deal 
saw a group of investors, including CVC Capital Partners, CBC 
Capital, and Saban Ventures sell Israeli software firm ironSource 
to Thoma Bravo Advantage, a special purpose acquisition 
company (SPAC) backed by US PE firm Thoma Bravo. The €8.4bn 
deal was also followed by €1.1bn in PIPE (private investment in 
public equity) investment. 

The deal is emblematic of a trend in M&A, which is seeing a 
once-fringe asset class, SPACs, becoming a mainstay. SPACs 
allow investors to pool their money in a publicly listed shell 
company that seeks to acquire privately held businesses  
looking to bypass IPOs to the public market. 

Although most SPACs are listed on US markets, which 
have friendly regulations for the asset class, with so much 
competition, deals targeting EMEA-based firms are bound  
to rise. Already, four of the top ten largest deals in the region  
in Q1 were SPAC acquisitions. 

EMEA M&A activity,  
2018-Q1 2021
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EMEA top sectors by value I Q1 2021

EMEA top sectors by volume I Q1 2021

EMEA top bidders by value I Q1 2021 

EMEA top bidders by volume I Q1 2021  

TMT boosted by SPAC deals 
In terms of sector activity, the TMT industry was, 
unsurprisingly, a highlight once again. The tech industry has 
seen strong growth over the last 12 months, as businesses, 
employees, consumers, and students have relied on 
technology to continue trading, working, shopping, and 
studying. Half of the top ten largest deals of the quarter  
in the region were in the sector. 

EMEA TMT deal value for Q1 2021 was up 217% year on year, 
rising from €25.1bn to €79.5bn. Volume, meanwhile, rose 
26% over the same period to reach 509 transactions for the 
quarter. TMT also accounted for five of the ten biggest deals 
in the region, more than any other sector.

Deal activity was also boosted by the growth in SPAC activity. 
The SPAC structure is well-suited for high-growth industries, 
so it is unsurprising that most of the largest such mergers 
in Q1 involved tech firms. Aside from the ironSource deal, 
Israeli-founded and UK-based fintech firm eToro also agreed 
to merge with a SPAC, FinTech Acquisition V, in a €7.9bn deal. 
In addition, the deal saw €545.4m in PIPE investment from 
investors, including Fidelity and Softbank.

EUR (m)

TMT 79,533
Energy, mining & utilities 41,568
Industrials & chemicals 35,772
Financial services 34,370
Pharma, medical & biotech 27,501

Deal count

United Kingdom 411
USA 294
France 206
Germany 173
Sweden 171

Deal count

TMT 509
Industrials & chemicals 398
Business services 334
Consumer 190
Financial services 166

EUR (m)

USA 100,939
United Kingdom 37,247
Italy 17,774
Sweden 14,351
France 13,228
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Source: Mergermarket

EMEA top 10 announced deals, Q1 2021
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EMU activity recovers 
The energy, mining & utilities (EMU) sector has also seen sizable 
deal value, despite the industry having generally been negatively 
impacted by the pandemic. EMU was the second-largest sector 
by value—there was €41.6bn worth of deals in Q1, a nearly 
fourfold increase from €8.4bn in Q1 2020. 

Activity in the sector has been driven by large transactions, such 
as the €16.6bn National Grid/Western Power Distribution deal, 
the largest transaction of the year across all sectors in EMEA. 
Volume was relatively low—there were 156 deals in the sector, 
making it the seventh-largest by deal count. 

Announced
date

Status* Bidder company Target company Sector Vendor company Deal value
(€m)

18-Mar-21 P National Grid Plc Western Power 
Distribution plc

Energy, mining 
& utilities

PPL Corporation 16,591

21-Mar-21 P Thoma Bravo Advantage ironSource Ltd. TMT CVC Capital Partners Limited; Viola 
Group; CBC Capital; Redline Capital 
Management S.A.; Disruptive; Saban 
Ventures

8,403

16-Mar-21 P FinTech Acquisition 
Corp. V

eToro Group Ltd TMT 7,943

13-Jan-21 P American Tower 
Corporation

Telxius Telecom S.A. 
(telecommunications 
towers division in 
Spain, Brazil, Peru, 
Chile and Argentina)

TMT Telxius Telecom S.A. 7,700

23-Feb-21 P Gores Holdings V, Inc Ardagh Metal 
Packaging S.A.

Industrials & 
chemicals

Ardagh Group S.A. 6,786

29-Mar-21 P Ajax I Cazoo Limited TMT Compagnie Nationale a Portefeuille 
S.A; BlackRock, Inc.; L Catterton 
Management Limited; General 
Catalyst Partners; Draper Esprit Plc; 
Sapphire Ventures, LLC; and others

5,932

03-Feb-21 P Jazz Pharmaceuticals, Inc. GW Pharmaceuticals 
Plc

Pharma, 
medical & 
biotech

5,336

06-Jan-21 P AmeriSourceBergen 
Corporation

Walgreens Boots 
Alliance, Inc. (majority 
of Alliance Healthcare 
businesses)

Pharma, 
medical & 
biotech

Walgreens Boots Alliance, Inc. 5,255

03-Feb-21 P Cellnex Telecom, SA Hivory S.A.S. TMT Kohlberg Kravis Roberts & Co. L.P.; 
Altice France SA

5,200

05-Feb-21 P Blackstone Infrastructure 
- Blackstone Core Equity - 
GIP - Cascade Consortium

Signature Aviation plc  
(81.27% Stake)

Industrials & 
chemicals

5,068

*C = Completed; P = Pending
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UK & Ireland



Deal activity climbs on the back of 
promising vaccination campaign 
A successful vaccination rollout in the UK and gradual lifting of 
lockdown measures has boosted stock markets and economic 
growth in the region, and encouraged dealmaking through the 
first quarter of 2021.

The UK FTSE All Share has gained 8% so far this year and is up 
by more than a fifth (20.98%) over the last 12 months. After 
a challenging start to the year, as the UK faced some of the 
strictest COVID restrictions in Europe, the IMF is forecasting a 
return to growth. GDP is expected to grow at 5.8% in 2021 and 
5.1% in 2022. Ireland is also rebounding, with the IMF predicting 
a GDP rise of 4.2% in 2021 and 4.8% in 2022. 

These positive economic indicators have 
supported a busy period for M&A in the UK 
& Ireland. Q1 2021 deal value for the region 
came in at €96.6bn, up 65% year on year from 
€58.6bn. Deal volume for the period climbed 
from 419 deals to 552.

Despite travel restrictions, the UK has also continued to attract 
significant sums of inbound M&A investment. The US was the 
biggest inbound investor, with deals worth €41.8bn, well more 
than the €26bn deal value generated by UK investors. Japan 
(€6.2bn) and Sweden (€5.2bn) were among the other overseas 
bidders active in the UK market.

UK&I M&A activity,  
2018-Q1 2021

EMU takes flight
In terms of sectors, energy, mining & utilities was the largest 
industry by deal value, recording transactions worth €24.9bn 
over the first three months of 2021, a material year-on-year 
increase from €979m in Q1 2020.

Deal value for the sector was boosted by the largest EMEA  
deal of the year—National Grid’s €16.6bn acquisition of  
Western Power Distribution from PPL Corporation. The 
transaction saw the UK’s largest electricity distributor buy 
Western Power Distribution from US-based parent PPL and  
will increase the proportion of electricity assets in National 
Grid’s portfolio from 60% to 70%. This is an important  
strategic step for National Grid as it pivots away from gas  
to less carbon-intensive electricity provision.

The next largest sector by value in the region was TMT, which 
recorded a 460% rise in deal value from €4.4bn in Q1 2020 to 
€24.7bn in Q1 2021. TMT was also the largest sector in the 
UK and Ireland by volume with 131 deals, up 27% from 103 
transactions in the first quarter of last year. 
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UK&I top sectors by value I Q1 2021

UK&I top sectors by volume I Q1 2021

UK&I top bidders by value I Q1 2021 

UK&I top bidders by volume I Q1 2021  

EUR (m)

Energy, mining & utilities 24,871
TMT 24,720
Pharma, medical & biotech 18,273
Financial services 9,767
Industrials & chemicals 8,998

Deal count

United Kingdom 315
USA 103
Ireland (Republic) 19
Netherlands 15
Sweden 12

Deal count

TMT 131
Business services 109
Industrials & chemicals 86
Financial services 56
Pharma, medical & biotech 45

EUR (m)

USA 41,823
United Kingdom 25,983
Ireland (Republic) 7,957
Japan 6,238
Sweden 5,228
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SPAC attack 
TMT accounted for the second- and third-largest  
transactions in the UK, with SPACs playing a  
prominent role. 

eToro, an online broker, agreed a €7.9bn deal with 
FinTech Acquisition Corp V, a SPAC led by veteran 
banking executive and entrepreneur Betsy Cohen. 
Cohen has raised a number of other SPACs, which 
have acquired investment bank Perella Weinberg, 
CardConnect, and Intermex Wire Transfer.

eToro saw the number of its funded accounts grow 
by more than 275% in 2020, with younger investors 
drawn to eToro’s functionality, which allows investors 
to start buying shares and cryptocurrencies with 
small sums. Retail trading platforms like eToro and 
Robinhood have seen strong growth through the 
pandemic period. More deals in the online trading 
space could follow as a result.

Cazoo, the UK online car seller, was also acquired  
by a SPAC, with Ajax 1, a SPAC led by US billionaire 
Dan Och, purchasing Cazoo in a €5.9bn transaction.



Source: Mergermarket

UK&I top 10 announced deals, Q1 2021
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SPACs and energy to drive deals 
SPACs are expected to remain active players in UK deal markets 
as cash-rich SPAC sponsors move quickly to deploy their war 
chests within two years, the deadline by which they have to 
invest their capital.

More deals driven by energy transition, like the National Grid 
transaction, are also anticipated as the UK works towards 
achieving net zero carbon emissions by 2050. PwC analysis 
shows that investment of up to £40bn a year in green 
infrastructure will be required to meet the 2050 climate target.

The outlook for overall deal activity, across all sectors, is upbeat. 
Economic performance is improving and COVID containment 
measures are scheduled to be lifted by the summer. This will 
support new deal opportunities and also see deals put on hold  
in 2020 brought back to market.

Announced
date

Status* Bidder company Target company Sector Vendor company Deal value
(€m)

18-Mar-21 P National Grid Plc Western Power 
Distribution plc

Energy, mining 
& utilities

PPL Corporation 16,591

16-Mar-21 P FinTech Acquisition 
Corp. V

eToro Group Ltd TMT 7,943

29-Mar-21 P Ajax I Cazoo Limited TMT Compagnie Nationale a Portefeuille 
S.A; BlackRock, Inc.; L Catterton 
Management Limited; General 
Catalyst Partners; Draper Esprit Plc; 
Sapphire Ventures, LLC; and others

5,932

03-Feb-21 P Jazz Pharmaceuticals, 
Inc.

GW Pharmaceuticals Plc Pharma, 
medical & 
biotech

5,336

06-Jan-21 P AmeriSourceBergen 
Corporation

Walgreens Boots 
Alliance, Inc. (majority 
of Alliance Healthcare 
businesses)

Pharma, 
medical & 
biotech

Walgreens Boots Alliance, Inc. 5,255

05-Feb-21 P Blackstone 
Infrastructure - 
Blackstone Core 
Equity - GIP - Cascade 
Consortium

Signature Aviation plc  
(81.27% Stake)

Industrials & 
chemicals

5,068

08-Feb-21 P Renesas Electronics 
Corporation

Dialog Semiconductor 
Plc

TMT 4,546

09-Feb-21 P Nestle Purina PetCare 
Company ; EQT Partners 
AB; Silver Lake Partners

Independent Vetcare 
Limited

Pharma, 
medical & 
biotech

3,500

29-Jan-21 C Blackstone Group L.P. Bourne Leisure Group 
Limited

Leisure 3,393

05-Mar-21 P TDR - I Squared 
consortium

Aggreko PLC Financial 
services

3,240

*C = Completed; P = Pending
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DACH



DACH market activity in flux as  
region faces spring COVID spike  
A rise in COVID cases in the spring in Germany has slowed the 
M&A rebound in the DACH market. 

Although total deal value of €32.1bn in Q1 
represented a quarter-on-quarter rise of  
24%, year on year this was a 38% drop.  
Deal volume have also been sluggish,  
rising only 1% year on year and falling  
16% in deal numbers posted in Q4 2020.

The region is still emerging from the second wave of the 
pandemic that forced lockdowns over the Easter period, but 
the outlook is more positive for the rest of the year. The IMF 
is projecting that Germany’s economy—by far the largest in 
the DACH region—will grow at 3.6% in 2021, with Austria and 
Switzerland forecast to grow GDP by 3.5%. Stock markets in  
the region are also on firmer footing, with Germany’s DAX up 
37.71% over the last 12 months and 11.5% up for the year.

DACH M&A activity,  
2018-Q1 2021

TMT on top 
Sector activity has fluctuated in the region, with some 
sectors performing well while others struggle. The TMT 
sector was the largest by value, up 7% for the quarter at 
€11.8bn. The historically strong industrials & chemicals 
sector, however, saw value drop 63% to €9.2bn, while 
volume fell from 80 deals in Q1 2020 to 78 in Q1 2021. 
Energy, mining & utilities and financial services also posted 
big year-on-year dips in deal value for Q1 2021. EMU deal 
value dropped 68% to €1bn and financial services also 
suffered a double-digit drop. 

The US was the largest inbound investor into the DACH 
region by some distance, with investment of €23.7bn, almost 
8x more than the €3bn invested by German investors, the 
next largest bidder country.

The largest transaction in the DACH region in Q1 was 
US player American Tower Corporation’s acquisition of a 
portfolio of towers assets from Telxius Telecom, a telecom 
tower business owned by Telefónica and KKR, for €7.7bn. 
The European tower market is still fragmented and is 
expected to see ongoing deal flow through the rest of 2021. 
For American Tower, the Telxius deal provides a foothold in 
Europe, with a presence in Germany and Spain.
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I&C deals persist, despite overall drop 
Although industrials & chemicals activity was down in Q1 
2021, the sector did deliver some sizable transactions in the 
DACH region, with private equity firms and SPACs attracted 
to the sector.

Qell Acquisition Corp, a SPAC headed by former General 
Motors executive Barry Engle, did a €2.1bn deal to acquire 
Lilium, a German aviation start-up developing small electric-
powered aircraft that can take off and land vertically; while 
PE firms Bain Capital and Cinven agreed a €3.8bn acquisition 
of Lonza Specialty Ingredients, a maker of anti-microbial 
chemical ingredients for use in disinfectants, personal care, 
and industrial applications.

DACH top sectors by value I Q1 2021

DACH top sectors by volume I Q1 2021

DACH top bidders by value I Q1 2021 

EUR (m)

TMT 11,758
Industrials & chemicals 9,166
Real estate 6,934
Pharma, medical & biotech 1,265
Energy, mining & utilities 1,015

Deal count

TMT 78
Industrials & chemicals 78
Business services 47
Pharma, medical & biotech 26
Consumer 25

EUR (m)

USA 23,664
Germany 3,006
Austria 2,544
Italy 632
United Kingdom 491
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DACH top bidders by volume I Q1 2021  

Deal count

Germany 130
USA 51
Switzerland 20
United Kingdom 16
Netherlands 14

Strategic players were also active in the I&C space, 
with US-based BorgWarner acquiring Akasol, a  
maker of batteries used to power vehicles, in a  
€766m transaction.

The Akasol and Lilium deals have both been influenced 
by the shift away from hydrocarbon-fueled transport 
to lower-emitting alternatives, which is expected to 
remain a key deal driver in the DACH industrials market 
as automotive and engineering groups reorientate their 
portfolios to renewable energy technology.



Source: Mergermarket

DACH top 10 announced deals, Q1 2021
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Property opportunities 
The real estate sector saw Q1 2021 deal value rise by 408% 
to €6.9bn. The strong showing for the DACH real estate 
sector was supported by two jumbo deals. US-based real 
estate investor Starwood Capital Group bid €4.1bn to 
take Austrian commercial property group CA Immobilien 
Anlagen. Starwood has been attracted by CA’s prime 
German office portfolio and large landbanks in a number of 
German cities. 

Another Austrian property group, Immofinanz, meanwhile, 
launched a bid to combine with Austrian counterpart  
S IMMO in a deal valued at €2.5bn. Real estate companies 
have been directly impacted by lockdown measures and 
many groups are still trading at discounts to pre-pandemic 
valuations. This has encouraged consolidation and opened 
up windows for opportunistic deals at attractive pricing.

Announced
date

Status* Bidder company Target company Sector Vendor company Deal value
(€m)

13-Jan-21 P American Tower Corporation Telxius Telecom S.A. 
(telecommunications 
towers division in Spain, 
Brazil, Peru, Chile and 
Argentina)

TMT Telxius Telecom S.A. 7,700

08-Jan-21 P Starwood Capital Group CA Immobilien Anlagen AG Real estate 4,054

08-Feb-21 P Cinven Partners LLP; Bain Capital, LP. Lonza Specialty Ingredients Industrials & 
chemicals

Lonza Group Limited 3,877

14-Mar-21 P Immofinanz AG S IMMO AG (69.93% Stake) Real estate 2,539

30-Mar-21 P Qell Acquisition Corp. Lilium GmbH Industrials & 
chemicals

2,082

05-Mar-21 P KPS Capital Partners, LP Norsk Hydro ASA (Rolling 
business)

Industrials & 
chemicals

Norsk Hydro ASA 1,380

27-Jan-21 C SAP SE Signavio GmbH TMT Apax Partners LLP; 
Summit Partners LLP; 
Deutsche Telekom Capital 
Partners Management 
GmbH

1,000

03-Feb-21 P AppLovin Corporation Adjust GmbH TMT Eurazeo SA; Sofina SA; 
Target Partners GmbH; 
Iris Capital Management; 
Active Venture Partners; 
Capnamic Ventures; 
Highland Europe (UK) LLP

831

15-Feb-21 P BorgWarner Inc. Akasol AG Industrials & 
chemicals

766

31-Mar-21 P Versicherungskammer Bayern Ferngas Netzgesellschaft 
mbH

Energy, mining 
& utilities

First Sentier Investors 720

*C = Completed; P = Pending
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French deal activity quiets down 
after exceptional Q4 
After a remarkably strong Q4 in 2020, M&A in France dropped 
in Q1 2021. The country had to navigate a third wave of 
COVID-19 in March, which led to a four-week lockdown, and 
the vaccine rollout has lagged neighboring UK. This has 
impacted deal activity.

There were 193 transactions worth €19.7bn 
over Q1 2021, a 15% drop in volume and a 
44% drop in value on the previous quarter.  
On a year-on-year basis, activity in France was 
also down. Deal value in France slid 26% when 
compared to Q1 2020, with volume down 13% 
at 193 transactions.

 
After a challenging start to the year, however, France’s outlook 
for the rest of 2021 is more positive. France’s GDP is expected 
to grow by 5.2%, according to the IMF. This is a higher rate of 
growth than for Europe overall, which the IMF expects to grow at 
a 4.3% rate. French stock markets have also performed well, with 
the CAC 40 showing gains of 13.71% for the year to date and 
35.14% over the last 12 months.

France M&A activity,  
2018-Q1 2021

Consolidation drive in finance services 
Financial services and TMT have been the most active for deal 
value in France, making strong gains when compared to Q1 
2020 figures. The financial services sector saw total deal value 
come in at €7.2bn for Q1 2021, up 737% on the €857m worth of 
deals posted over the same period the previous year. The strong 
rise in total financial services deal value in France was a result  
of two megadeals in the sector. 

In the second-biggest deal of the quarter, co-operative bank 
BPCE made a €3.7bn offer to buy out minority shareholders in 
corporate and investment bank Natixis. BPCE and Natixis were 
in talks to merge in 2020, but discussions faltered at the time. 
BPCE, which already owns a 70% stake, wants to now take full 
control of Natixis. BPCE sees an opportunity to bring the Natixis 
insurance and payments divisions into BCPE’s retail arm and 
fold the investment bank and wealth and asset management 
businesses into a global financial services unit. As has been the 
case with other European banks, negative interest rates and 
pandemic disruption have weighed on earnings at Natixis and 
opened the path for a tie-up with BPCE. 

In the insurance sector, AEMA Groupe acquired Aviva France 
from Aviva Plc in €3.2bn deal. The deal is part of Aviva’s plans 
to scale back its business and focus on operations in its core 
markets of the UK, Ireland, and Canada. The deal follows Aviva’s 
exits of its Singapore, Vietnam, and Italian businesses through 
the course of last year.
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Telecoms infrastructure proves  
hot commodity  
The biggest deal in France was in the TMT sector—the 
country’s second-largest sector by value and third-largest  
by volume. Deal value in the sector was up 981% on Q1 2020 
to €7bn, even as volume fell from 49 to 35 deals. 

The rise in deal value was due in no small part to the jumbo 
deal which saw Spanish telecoms infrastructure group 
Cellnex acquire towers group Hivory in a €5.2bn transaction 
from private equity vendor KKR. 

In another large telecoms deal, telco Orange sold a 50% 
stake in its fiber-optics business, Orange Concessions, in 
a €1.3bn deal to a consortium including CNP Assurances, 
EDF Invest, and Banque des Territoires. The deal is part 
of a strategy to share the cost burden of rolling out fast 
fiber broadband networks to less-densely populated rural 
areas—a need that has been made more obvious by the 
COVID-19 pandemic. 

France top sectors by value I Q1 2021

France top sectors by volume I Q1 2021

France top bidders by value I Q1 2021 

France top bidders by volume I Q1 2021  

EUR (m)

Financial services 7,178
TMT 6,995
Pharma, medical & biotech 2,100
Construction 1,081
Industrials & chemicals 712

Deal count

France 130
USA 17
United Kingdom 10
Belgium 5
Luxembourg 4

Deal count

Business services 39
Industrials & chemicals 38
TMT 35
Consumer 21
Financial services 13

EUR (m)

France 9,240
Spain 5,200
United Kingdom 3,456
Italy 541
USA 470

18



Source: Mergermarket

France top 10 announced deals, Q1 2021
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Pharma and industrials values slide 
Even though pharma, medical & biotech (PMB) saw deal value 
slide 67% year on year in Q1 2021 to €2.1bn, the sector was 
still the third-largest by deal value. In the largest French PMB 
deal in Q1, PE firms CVC and Avista partnered with industry 
entrepreneur Yvan Vindevogel to acquire Cooper Consumer 
Health, an over-the-counter medicines manufacturer, 
from Charterhouse Capital Partners in a deal worth €2bn. 
Charterhouse acquired Cooper in 2016, carving the business out 
of pharmaceuticals multinational Sanofi and then merging the 
platform with consumer healthcare business Vemedia.

Industrials & chemicals was the fifth-largest sector by deal 
value, but like PMB also saw a steep decline in value, which 
dropped 79% to €712m in Q1 2021. The largest French deal  
in the sector saw Paris-based private equity manager Ardian  
sell Photonis, a producer of image intensification tubes, to 
Groupe HLD, a private industrials investment group, in a deal 
worth €370m.

Announced
date

Status* Bidder company Target company Sector Vendor company Deal value
(€m)

03-Feb-21 P Cellnex Telecom, SA Hivory S.A.S. TMT Kohlberg Kravis 
Roberts & Co. L.P.; 
Altice France SA

5,200

09-Feb-21 P BPCE Group Natixis SA (29.3% Stake) Financial services 3,694

23-Feb-21 P Aema Groupe Aviva France Financial services Aviva Plc 3,200

11-Mar-21 P CVC Capital Partners Limited; Avista 
Capital Partners LP; Yvan Vindevogel 
(Private Investor)

Cooper Consumer Health 
SAS

Pharma, medical 
& biotech

Charterhouse 
Capital Partners 
LLP

2,000

22-Jan-21 P CNP Assurances SA; EDF Invest; Banque 
des Territoires

Orange Concessions 
(50% Stake)

TMT Orange S.A. 1,338

12-Jan-21 C TechnipFMC Plc (shareholders) Technip Energies N.V. 
(50.1% Stake)

Construction TechnipFMC Plc 1,081

08-Mar-21 P Exor N.V. Christian Louboutin SAS 
(24% Stake)

Consumer 541

16-Feb-21 P Groupe HLD PHOTONIS France SAS Industrials & 
chemicals

Ardian 370

23-Mar-21 P Stirling Square Capital Partners LLP Medisup Sciences Business services 350

22-Feb-21 P IK Investment Partners Limited; Insight 
Partners; Naxicap Partners; Five Arrows 
Principal Investments

I@D Holding Real estate 300

*C = Completed; P = Pending
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Nordics



Nordics post impressive year-on-year 
gains in Q1 
The Nordics region has seen remarkable increases in M&A activity 
over the course of the first quarter of 2021. Nordic deal value for 
Q1 2021 climbed more than sixfold from the €3bn worth of deals 
seen in Q1 2020 to a total of €21.8bn. Deal volume for the period 
has risen 53% to 380 over the same period. 

Activity was spread fairly evenly across multiple sectors, with real 
estate, TMT, and financial services the three largest sectors by 
deal value in the region. Real estate recorded deals to the value 
of €4.62bn in Q1 2021, closely followed by TMT on €4.61bn, and 
financial services with total deals to the value of €3.8bn.

In terms of deal volumes, TMT was the biggest 
industry, with 101 deals, up 58% year on year, 
followed by industrials & chemicals (63 deals,  
up 40%), and business services (57, up 27%).

Nordics M&A activity,  
2018-Q1 2021

PE value sees massive YOY jump 
Private equity transactions performed especially strongly 
in the region. There were 101 PE deals worth €8.5bn in 
aggregate, a 77% rise in terms of volume and more than  
17x the value in Q1 2020. 

Four of the top ten deals of the quarter in the Nordics were 
PE deals, including the second-largest deal in Q1, which saw 
buyout firm CVC Capital Partners acquiring Danish building 
materials business Stark Group from private equity rival Lone 
Star in a deal worth €2.5bn.

The third-largest deal in the region was another PE 
transaction and saw Nordic Capital exit Swedish-based 
Itiviti Group, a provider of connectivity solutions to the 
capital markets industry, to US fintech business Broadridge 
Financial Solutions. The €2.1bn deal will strengthen 
Broadridge’s global presence and deepen the range of  
asset classes it can service.

Other notable PE deals include the sale of Peakon, a Danish 
HR start-up, to US-based listed HR software group Workday. 
The €578m deal represented an exit for a group of venture 
capital investors including EQT, Balderton, and Idinvest. 
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Top transactions  
The largest deal in the Nordics in Q1 2021 was Corem 
Property Group’s €4.6bn acquisition of Klovern—a deal  
which almost single-handedly assured the real estate  
sector was the biggest by value. Corem has been  
a long-term shareholder in domestic peer Klovern. The  
deal will combine Corem’s logistics property assets with 
Klovern’s office portfolio to form one of the largest real  
estate companies in the Nordics. 

Nordics top sectors by value I Q1 2021

Nordics top sectors by volume I Q1 2021

Nordics top bidders by value I Q1 2021 

EUR (m)

Real estate 4,625
TMT 4,615
Financial services 3,821
Construction 2,588
Energy, mining & utilities 1,567

Deal count

TMT 101
Industrials & chemicals 63
Business services 57
Construction 38
Consumer 27

EUR (m)

Sweden 8,275
USA 5,192
United Kingdom 3,298
Norway 807
Canada 645

22

Nordics top bidders by volume I Q1 2021  

Deal count

Sweden 132
Norway 51
Denmark 47
USA 34
Finland 32

Other notable deals in the region include the €1.3bn 
acquisition of a 50.4% stake in Hoegh LNG Holdings by 
founder Leif Hoegh and Morgan Stanley Infrastructure. 
Hoegh LNG run a fleet of floating liquid natural gas 
(LNG) storage, regassification, and carrier units. The 
business has recently moved into the green energy 
space, with a focus on the supply of green hydrogen 
and ammonia.



Source: Mergermarket

Nordics top 10 announced deals, Q1 2021
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Cautious optimism ahead
Looking ahead, the IMF is projecting slightly lower 
economic growth for several of the Nordics countries this 
year than other European markets. The forecast is for 2.3% 
GDP growth in Finland and 2.8% in Denmark, although 
Sweden is projected to see 3.1% growth and Norway 3.9%.

The deal outlook for the region, however, is still upbeat  
with deal opportunities across multiple sectors on offer.  
The OMX Nordics 40 stock market index is up 10.64%  
since the start of the year and more than a third higher  
than a year ago.

Control of COVID infection rates by most Nordic countries 
also offers reasons for optimism. Denmark, for example,  
has reopened hairdressers, theme parks, and zoos as well  
as small shopping centers and restaurants offering  
outdoor service. 

Announced
date

Status* Bidder company Target company Sector Vendor company Deal value
(€m)

29-Mar-21 P Corem Property Group AB Klovern AB Real estate 4,625

08-Jan-21 P CVC Capital Partners Limited Stark Group A/S Construction Lone Star Funds 2,500

29-Mar-21 P Broadridge Financial Solutions, 
Inc.

Itiviti Group AB TMT Nordic Capital 2,143

04-Mar-21 P Nordax Bank AB Norwegian Finans Holding ASA Financial 
services

1,735

08-Mar-21 P Leif Hoegh & Co Limited; Morgan 
Stanley Infrastructure Inc.

Hoegh LNG Holdings Ltd (50.4% 
Stake)

Transportation 1,255

01-Mar-21 C Undisclosed bidder Klarna Bank AB (publ) Financial 
services

829

28-Jan-21 C Workday, Inc. Peakon ApS TMT EQT Partners AB; 
Idinvest Partners; 
Balderton Capital (UK) 
LLP; Sunstone Life 
Science Ventures A/S; 
Atomico

578

25-Mar-21 P Polskie Gornictwo Naftowe i 
Gazownictwo SA

INEOS E&P Norge AS Energy, mining 
& utilities

INEOS AG 521

14-Jan-21 C Eclipse Metals Ltd. Ivittuut Project Energy, mining 
& utilities

Rimbal Pty Ltd; Cerium 
Pty Ltd

512

11-Mar-21 C Blackstone Group L.P.; Alecta 
Pensionsforsakring Omsedisigt; 
AMF Pensionsforsakring AB

Epidemic Sound AB TMT EQT Partners AB 454

*C = Completed; P = Pending
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Italy & Iberia



Value doubles in Italy & Iberia  
in Q1, even as volume drops 
Deal activity in Italy and the Iberian Peninsula showed strong 
recovery following a difficult 2020, with deal value in the region 
showing double-digit growth.

M&A value came to €36.3bn in Q1 2021— 
a 28% quarter-on-quarter and a 99%  
year-on-year rise. Volume came to 248 deals, 
a 34% drop on the previous quarter and a 7% 
drop on the previous year.

 
Activity has been predominantly driven by domestic dealmakers. 
Italy ranks as the number-one inbound investor with €16.5bn of 
transactions, while Spain accounted for inbound value of €4.3bn. 
Australia ranks highly too, but only because of IFM Investor’s bid 
for Spanish energy group Naturgy.

Italy & Iberia M&A activity,  
2018-Q1 2021

TMT tops tables 
Deal value for the region has been boosted by thriving activity 
in the TMT sector, which was the largest industry by value in the 
region in Q1 2021. Year on year, total TMT deal value increased 
sevenfold from €1.4bn to €9.7bn.

The largest TMT deal in the quarter saw Nexi, a Milan-based 
payments group, merged with rival SIA to form one of the largest 
fintech businesses in Europe. The €4.8bn deal is the latest 
example of consolidation in European payments processing, 
where scale has become increasingly important to manage 
rising customer demand. 

Overall TMT deal value was also boosted by Masmovil Ibercom’s 
€3.5bn acquisition of Basque-based telecoms rival Euskaltel. 
The deal combined Spain’s fourth- and fifth-largest operators 
and closed the gap to Spain’s three largest telecoms groups: 
Telefónica, Vodafone, and Orange. MasMovil is backed by PE 
firms KKR, Cinven, and Providence, which see an opportunity to 
fund consolidation of Europe’s fragmented telecoms market.
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I&I top sectors by value I Q1 2021

I&I top sectors by volume I Q1 2021

I&I top bidders by value I Q1 2021 

I&I top bidders by volume I Q1 2021  

EUR (m)

TMT 9,679
Energy, mining & utilities 7,309
Financial services 5,746
Business services 4,837
Construction 4,048

Deal count

Italy 90
Spain 52
France 20
USA 16
United Kingdom 12

Deal count

Industrials & chemicals 49
Consumer 44
TMT 36
Business services 29
Energy, mining & utilities 29

EUR (m)

Italy 16,546
Australia 5,460
Spain 4,300
Ireland (Republic) 4,074
France 1,433

26

Energy and financial services also robust 
The second-largest sector by value in Italy & Iberia was 
energy, mining & utilities, which saw a year-on-year increase 
of 227%, with deal value coming in at €7.3bn. 

The largest deal of Q1 in the region was in the energy 
industry—Australian infrastructure investor IFM Investors 
made a bid to acquire a 22.6% stake in Madrid-listed 
Naturgy Energy Group for €5bn. Naturgy has a portfolio 
extending across 20 countries and is one of the biggest 
electricity and gas distributors in Spain. It also has a large 
renewables portfolio, which adds to its appeal as countries 
focus on energy transition.

The financial services sector ranked as the third-largest in 
Italy & Iberia by deal value, even though deal value for Q1 
2021 was 27% down on Q1 2020 numbers, dropping from 
€7.9bn to €5.7bn.

In the largest financial services deal of the quarter, the 
Italian Treasury made a €4.3bn acquisition of SACE, an 
export agency, from state-owned financing agency Cassa 
depositi e Prestiti (CDP). SACE provides financial support 
and guarantees to Italian exporters and helps them secure 
credit from banks. The Italian government pursued the 
deal to take direct control of the export agency, given its 
strategic importance to the wider Italian economy.



Source: Mergermarket

Italy & Iberia top 10 announced deals, Q1 2021
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Announced
date

Status* Bidder company Target company Sector Vendor company Deal value
(€m)

26-Jan-21 P IFM Investors Naturgy Energy Group (22.69% 
Stake)

Energy, 
mining & 
utilities

5,060

11-Feb-21 P Nexi S.p.A. SIA S.p.A. TMT Mediolanum SpA; Deutsche 
Bank S.p.A.; CDP Equity 
S.p.A.; FSIA Investimenti

4,917

03-Mar-21 P Ministero dell'Economia e 
delle Finanze

SACE S.p.A. Financial 
services

Cassa depositi e Prestiti 
S.p.A.

4,250

20-Feb-21 P Nuova Argo Finanziaria S.p.A. ASTM S.p.A. (47.64% Stake) Construction 3,616

29-Mar-21 P Masmovil Ibercom SA Euskaltel, S.A. TMT 3,450

08-Mar-21 P ION-GIC Consortium Cerved Group S.p.A. Business 
services

2,449

05-Mar-21 P ION Group Cedacri S.p.A. Business 
services

FSI SGR S.p.A. 1,500

26-Feb-21 P Ontario Teachers' Pension 
Plan; Management Vehicle

Logoplaste SA Industrials & 
chemicals

The Carlyle Group 1,400

23-Feb-21 P Moncler S.p.A. Sportswear Company S.p.A. 
(70% Stake)

Consumer Rivetti Family; Carlo Rivetti 
(Private Investor)

805

08-Jan-21 P Predica Energies Durables EF Solare Italia S.p.A. (30% 
Stake)

Energy, 
mining & 
utilities

F2i SGR SpA 600

*C = Completed; P = Pending
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Outlook positive 
Looking ahead, dealmakers in Italy & Iberia will hope that easing 
pandemic restrictions and upbeat forecasts for economic 
growth will sustain deal activity in the region and that the M&A 
market will be able to continue building on momentum from Q1.

The region has faced second and third waves of COVID 
infections and restrictions limiting movement and personal 
interaction have been in place. Despite these challenges, 
forecasts for economic growth in the region are upbeat. 

Spanish GDP is set to grow at 6.4% in 2021, according to the 
IMF. Italy is projected to see 4.2% GDP growth in 2021 and 
Portugal 3.9%. Stock markets in the region are also pointing  
in the right direction. Italy’s FTSE MIB is up 10.18% for the year 
and Spain’s IBEX 35 has gained 8.91%. Portugal’s PSI 20 index 
has made more modest gains, but is still in the black for the 
year so far.



Benelux



Deal activity in Benelux climbs 
thanks to key sector gains 
Deal value and volume in the Benelux region climbed in Q1 2021, 
supported by large gains in the industrial & chemicals, TMT, and 
consumer sectors.

There were 222 deals worth €19.6bn—this 
was a 15% rise in volume on the same  
quarter in 2020 and more than a fourfold 
increase in value. 

 
Industrials & chemicals was the largest sector by value,  
with deal value coming in at €8.6bn in Q1—this was over  
11x the total in the same quarter in 2020. TMT was the next 
largest sector by value, which rose 361% to €4.4bn; and the 
largest sector by volume, with 51 transactions—a 6% uptick  
on Q1 2020. 

Although school closures and restrictions on non-essential 
shops, leisure, and restaurants extended into April, growth 
forecasts for 2021 are positive and stock markets in the region 
have performed well. The IMF is projecting that the Netherlands 
will see 3.5% GDP growth in 2021, with Belgium growing GDP  
by 4% and Luxembourg expanding by 4.1%. 

Benelux M&A activity,  
2018-Q1 2021

Top I&C and TMT deals 
Total value in the industrials & chemicals sector was due in 
large part to the largest transaction of the year in the region, 
the €6.8bn sale of Luxembourg-based packaging company 
Ardagh Metal Packaging to Gores Holding V, a SPAC backed by 
billionaire investor Alec Gores.

Other large industrials deals in the region included PE firm 
Blackstone’s €800m purchase of Desotec, the Belgian mobile 
purification provider, from fellow PE firm EQT, and Franz Haniel’s 
€325m acquisition of security provider BauWatch. 

PE was also active in the technology sector. A PE consortium 
of TA Associates and Partners Group acquired HR software 
developer UNIT4 from rival buyout firm Advent International  
in a deal valued at €1.7bn—the third-largest deal of the year  
in Benelux. 

In another sizable TMT transaction 500.com, a Chinese sports 
lottery firm based in the US, acquired BTC.com, a Netherlands-
based cryptocurrency mining business, in a €1.1bn deal. 
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Consumer sector sees robust dealmaking 
Consumer dealmaking in Benelux experienced an exponential 
rise in deal value from only €42m in Q1 2020 to €4.3bn in Q1 
2021. The rise was predominantly down to Hillhouse Capital 
Management’s carveout of the domestic appliances and 
personal care division of Dutch technology company Philips 
in a deal valued at €3.7bn.

The deal is part of Philips’ plans to reposition its business 
towards the healthcare sector and the provision of 
technology used to power online healthcare services. The 
exit of the domestic appliances unit to private equity firm 
Hillhouse is the culmination of a transformation strategy that 
saw Philips spin off its electronics interests to focus on the 
health tech space. 

In another large consumer deal, French dairy firm Groupe 
Lactalis made a bid to acquire cheese maker Leerdammer 
from Bel in a deal valued at €592m. Leerdammer has 
delivered strong growth since Bel bought the brand in 2002, 
and has nearly doubled sales since, but Bel has spun-off the 
brand to focus on its strategy of expanding beyond cheese 
products into the healthy snacking segment.

Benelux top sectors by value I Q1 2021

Benelux top sectors by volume I Q1 2021

Benelux top bidders by value I Q1 2021 

Benelux top bidders by volume I Q1 2021  

EUR (m)

Industrials & chemicals 8,553
TMT 4,446
Consumer 4,332
Pharma, medical & biotech 1,199
Transportation 385

Deal count

Netherlands 88
Belgium 33
USA 26
France 19
United Kingdom 15

Deal count

TMT 51
Industrials & chemicals 44
Business services 35
Consumer 19
Financial services 19

EUR (m)

USA 11,078
China 4,890
Netherlands 804
Belgium 706
France 612

30



Source: Mergermarket

Benelux top 10 announced deals, Q1 2021

31

Announced
date

Status* Bidder company Target company Sector Vendor company Deal value
(€m)

23-Feb-21 P Gores Holdings V, Inc Ardagh Metal Packaging S.A. Industrials & 
chemicals

Ardagh Group S.A. 6,786

25-Mar-21 P Hillhouse Capital 
Management, Ltd.

Koninklijke Philips N.V. 
(Domestic Appliances & 
Personal Care (DAP))

Consumer Koninklijke Philips N.V. 3,700

22-Mar-21 P TA Associates Management, 
LP.; Partners Group Holding AG

UNIT4 N.V. TMT Advent International 
Corporation

1,679

16-Feb-21 P 500.com Limited BTC.com TMT 1,097

18-Mar-21 P Blackstone Group L.P. Desotec NV Industrials & 
chemicals

EQT Partners AB 800

15-Jan-21 C Thermo Fisher Scientific Inc. Henogen SA Pharma, 
medical & 
biotech

Groupe Novasep SAS 725

19-Mar-21 P Groupe Lactalis S.A. Leerdammer Company 
BV; Bel Italia S.p.a.; Royal 
Bel Leerdammer B.V.; Bel 
Deutschland GmbH; Bel 
Shostka Ukraine

Consumer Bel SA 592

23-Mar-21 P APG Group N.V. Koninklijke KPN N.V. (Fiber 
lines) (50% Stake)

TMT Koninklijke KPN N.V. 440

28-Jan-21 P Sioen family Sioen Industries NV (34.75% 
Stake)

Industrials & 
chemicals

358

22-Feb-21 P Franz Haniel & Cie GmbH Bouwatch Industrials & 
chemicals

Nordian Capital Partners 325

*C = Completed; P = Pending
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Economic outlook 
Benelux is well-positioned to continue generating deal flow and 
to remain an attractive destination for overseas investors. The 
US has been the largest inbound investor into the region, with 
inbound M&A bids to the value of €11bn, followed by China with 
a total of €4.9bn. The Netherlands and Belgium only accounted 
for deals to the value of €804m and €706m, respectively, in Q1.   

M&A in coming quarters could continue to pick up pace as the 
region’s economic recovery continues. The IMF is projecting that 
the Netherlands will see 3.5% GDP growth in 2021, with Belgium 
growing GDP by 4% and Luxembourg expanding by 4.1%. 



Turkey, Middle East & Africa



M&A value and volume tick up in 
Turkey and MEA 
Deal volume and value in Turkey, the Middle East, and Africa 
(MEA) showed steady gains in Q1 2021.

Deal value in the region increased 40% in Q1 
2021, rising from €20.3bn in Q1 last year to 
€28.4bn. Year-on-year deal volume also rose 
by 40%, from 100 to 140 transactions.

 
Deal figures for Q1 represent a significant improvement from 
Q3 2020 numbers when deal value dropped to €7.1bn from 
96 deals, the weakest showing for M&A in the last three years. 
Value rebounded to €24bn in Q4 2020 and the strong showing 
in the first quarter of 2021 and positive outlook for the region’s 
economy will give dealmakers reason for optimism.

The IMF is projecting 6% growth for Turkey in 2021, while Africa 
is expected to grow at 4.9% across the year. And although the 
Middle East is projected to experience more modest growth of 
2.5%, Israel is set to grow at a 5% rate in 2021. 

Turkey, Middle East & Africa M&A activity,  
2018-Q1 2021

Hot SPAC market 
The improving conditions for M&A have led to big upticks in 
dealmaking in key sectors. In the TMT space—the largest in the 
region by deal value—total value for Q1 2021 was up more than 
threefold (341%) year on year at €12.9bn. 

TMT delivered the largest deal for the region and second-largest 
in EMEA, as a consortium including private equity firm CVC 
Capital Partners sold Israeli mobile marketing software company 
ironSource to a special purpose acquisition company managed 
by US-based investment firm Thoma Bravo in a €8.4bn deal. 

Israeli-based ironSource is a platform for developers that  
allows them to acquire users and serve adverts to games on 
mobile phones. ironSource was considering a vanilla IPO but 
changed tack to secure a listing through the SPAC deal with 
Thoma Bravo instead.

The second-largest deal in the region was in the industrials & 
chemicals sector and also involved a SPAC. 10X Capital Venture 
Acquisition Corp bought Israeli electric vehicle technology start-
up REE Automotive in a €2.5bn transaction. 

SPACS have been particularly active in the Israeli market. Aside 
from the ironSource and REE deals, automotive technology 
firm Otonomo’s €867m merger with SPAC Software Acquisition 
Group also took place in Q1. 
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EMU and PMB see significant deals 
In the energy, mining & utilities sector, a key industry for the 
oil-rich region, recovering oil prices supported an uplift in 
deal value from €374m to €4.1bn. Financial services, the 
third-largest sector by deal value, however, saw deal value 
fall 68% to €3.4bn. 

The third-largest MEA deal of the year saw BP sell 20% of its 
stake in Oman Block 61, a gas development in the Middle 
East, to Thailand’s PTT Exploration and Production for €2bn.

The pharma, medical & biotech sector has also enjoyed a 
good M&A run in the sector. Deal value in the region for PMB 
deals climbed 452% for the quarter, rising from €572m in Q1 
2020 to €3.2bn in Q1 2021.

PMB deal highlights included private equity firm Altaris’s 
€1.2bn bid for Perrigo’s generics business and Boston 
Scientific’s carve-out of the surgical laser division of Israel-
based Lumenis in an €886m transaction.

TMEA top sectors by value I Q1 2021

TMEA top sectors by volume I Q1 2021

TMEA top bidders by value I Q1 2021 

TMEA top bidders by volume I Q1 2021  

EUR (m)

TMT 12,858
Energy, mining & utilities 4,125
Financial services 3,403
Industrials & chemicals 3,239
Pharma, medical & biotech 3,157

Deal count

USA 34
Israel 20
United Arab Emirates 16
Turkey 15
United Kingdom 11

Deal count

TMT 39
Energy, mining & utilities 24
Industrials & chemicals 16
Financial services 13
Pharma, medical & biotech 12

EUR (m)

USA 17,262
United Arab Emirates 2,055
Thailand 2,026
Qatar 1,833
United Kingdom 1,038



Source: Mergermarket
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Uneven recovery 
As the world reaches a key juncture in the battle against the 
COVID-19 pandemic, it faces divergent paths for advanced 
economies and emerging markets. While many high-income 
countries are expecting to lift COVID restrictions in coming 
months, many lower-income nations are facing continuing 
waves of infection amid limited access to vaccines and depleted 
government resources. 

The Turkey, Middle East, and Africa region exemplifies the 
unequal road to recovery ahead. The region contains Israel, the 
country with the highest vaccination rate per capita, but also 
many countries that have struggled to vaccinate even frontline 
healthcare workers and the extremely vulnerable.

This humanitarian issue will inevitably have consequences 
for the economy. For example, although Africa as a whole is 
projected by the IMF to grow at a rate of 4.9%, sub-Saharan 
Africa—where vaccination rollouts have proved especially 
difficult—is expected to grow at the lower rate of 3.4%. 

Against this backdrop, the economic outlook for the region is 
bound to be uncertain. Much will depend on the international 
community’s next steps and whether greater effort is made to 
secure vaccines for poorer countries.

Announced
date

Status* Bidder company Target company Sector Vendor company Deal value
(€m)

21-Mar-21 P Thoma Bravo Advantage ironSource Ltd. TMT CVC Capital Partners Limited; 
Viola Group; CBC Capital; 
Redline Capital Management 
S.A.; Disruptive; Saban 
Ventures

8,403

03-Feb-21 P 10X Capital Venture 
Acquisition Corp.

REE Automotive Ltd. Industrials & 
chemicals

2,494

01-Feb-21 P PTT Exploration and 
Production PCL

Block 61 Sultanate of Oman Energy, mining & 
utilities

BP Plc 2,026

07-Jan-21 P Masraf Al Rayan Al Khalij Commercial Bank 
QSC

Financial 
services

1,833

01-Mar-21 P Altaris Capital Partners, LLC Perrigo Company 
plc (Generic Rx 
Pharmaceuticals business)

Pharma, medical 
& biotech

Perrigo Company plc 1,244

21-Mar-21 P Morgan Stanley; Thoma 
Bravo, LLC; Wellington 
Management Company LLP; 
Nuveen, LLC; Tiger Global 
Management, LLC; and others

ironSource Ltd. TMT 1,092

03-Mar-21 P Boston Scientific 
Corporation

Lumenis Ltd. (surgical 
business)

Pharma, medical 
& biotech

Lumenis Ltd. 886

01-Feb-21 P Software Acquisition Group 
Inc. II

otonomo Technologies 
Limited

TMT Bessemer Venture Partners; 
StageOne Ventures; 
LocalGlobe LLP; Maniv 
Mobility; Alliance Ventures

867

02-Mar-21 P Emaar Properties PJSC Emaar Malls Group PJSC 
(15.37% Stake)

Real estate 823

15-Jan-21 C Transnational Corporation; 
Heirs Holdings

OML 17  (45% Stake) Energy, mining & 
utilities

Eni S.p.A.; The Shell Petroleum 
Development Company of 
Nigeria Limited; Total E&P 
Nigeria Limited

660

*C = Completed; P = Pending
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CEE & SEE



Deal value increases in CEE & SEE,  
while volume falls 
As in other regions in EMEA, dealmaking in Central & South 
Eastern Europe has benefited from stabilizing stock markets 
and a positive outlook for economic growth. World Bank 
forecasts show emerging European economies in CEE and 
SEE expanding by 3.6% this year despite COVID-19 flare-ups 
through the course of Q1 2021. 

Stock markets in Poland, Hungary, and the Czech Republic are 
performing well. The Warsaw Stock Exchange WIG 20 Index has 
gained 24.42% over the last 12 months, Hungary’s Budapest 
Stock Exchange Index is up by the same amount over the last 
year and, in the Czech Republic, the Prague PX 50 Index has 
gained 26% over the last year.

Thanks to these positive indicators, M&A in  
the region experienced a healthy quarter.  
A total of €15.4bn in deal value was recorded 
over the quarter, a 50% rise on the same 
quarter in the previous year. Deal volume  
dropped 7% to 155 transactions.

CEE & SEE M&A activity,  
2018-Q1 2021

Tech continues to be regional highlight  
The most active sector in CEE and SEE was TMT, which 
recorded a 40% rise in value to €4.5bn and a 58% rise in 
volume to 38 deals. 

As has been the case in other regions in Europe, the active 
telecommunications tower market also drove deal flow in 
CEE and SEE. Catal tower consolidator Cellnex paid Polish 
telecoms groups Polsat and Polkomtel €1.6bn to acquire 
Polkomtel Infrastruktura, the owner of the passive and 
active layers of Polsat Group’s mobile telecom infrastructure 
in Poland. 

The largest TMT deal in the region, and the second-largest 
overall, saw US SPAC Kismet Acquisition One Corp acquire 
Russian video game business Nexsters Global in a €1.8bn 
deal. The transaction is the first SPAC transaction to involve 
a Russian target.

In the third-largest TMT deal in the region, Swedish video 
game group Embracer merged with puzzle and logic mobile 
phone game developer Easybrain in a €532m deal, in 
another endorsement of the region’s strong capacities in 
game development. 
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Financial carve-outs 
Financial services delivered the region’s largest deal 
for the quarter, as insurer Allianz paid €2.5bn for Aviva 
Poland. London-based insurer Aviva, under the leadership 
of chief executive Amanda Blanc, has undertaken a series 
of divestitures to pay down debt, improve its Solvency II 
coverage ratios, and focus on core business lines in Canada, 
the UK, and Ireland.

The Allianz/Aviva deal helped ensure that the financial 
services industry made up the second-largest sector by 
M&A value in Q1—value climbed 163% year on year to reach 
€4.1bn, while volume ticked up from 13 deals to 18. 

CEE & SEE top sectors by value I Q1 2021

CEE & SEE top sectors by volume I Q1 2021

CEE top bidders by value I Q1 2021 

EUR (m)

TMT 4,462
Financial services 4,107
Energy, mining & utilities 2,134
Industrials & chemicals 2,060
Transportation 711

Deal count

TMT 38
Industrials & chemicals 24
Energy, mining & utilities 19
Financial services 18
Consumer 15

EUR (m)

Russia 4,119
Germany 2,500
Spain 1,574
United Kingdom 1,257
Switzerland 827
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CEE & SEE top bidders by volume I Q1 2021  

Deal count

Poland 29
Russia 16
USA 13
Czech Republic 11
United Kingdom 10

In another significant corporate carveout in the 
industry, private equity firm CVC Capital Partners paid 
€505m to acquire Ethniki Hellenic General Insurance 
from its parent, the National Bank of Greece (NBG). 
The divestment of Ethniki allows NBG to fulfill the 
obligations of a restructuring agreed between the 
Greek government and European Commission. 



Source: Mergermarket

CEE & SEE top 10 announced deals, Q1 2021
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Greener energy 
Energy, mining & utilities was the third-largest sector by 
value in CEE and SEE, posting a 146% year-on-year gain on 
Q1 2020, to a total of €2.1bn.

Investments in lower-emission energy generation has been 
a driver for deals. Swiss-based manager Partners Group, 
for example, paid €800 million to acquire the Baltic district 
heating business of Finland’s state-owned oil company 
Fortum Oyj. The Fortum Oyj district heating portfolio is 
predominantly fueled by renewable and recycled fuel 
sources, such as biomass. District heating (where a 
network of buildings receive heating from a single source 
rather than individual households’ boilers) is seen as an 
important lever for reducing emissions caused by heating.

Transactions in the fossil fuel industries, however, have 
continued to be done. Russia’s Alltech, for example, 
offloaded Russia’s largest anthracite producer 
Sibanthracite to A-Property in a deal valued at €831m.  
The deal is latest in a series of coal transactions  
by A-Property.

Announced
date

Status* Bidder company Target company Sector Vendor company Deal value
(€m)

26-Mar-21 P Allianz SE Aviva Poland Financial 
services

Aviva Plc 2,500

01-Feb-21 P Kismet Acquisition One Corp Nexters Global Limited TMT 1,804

26-Feb-21 P Cellnex Telecom, SA Polkomtel Infrastruktura sp. z o.o. 
(99.99% Stake)

TMT Cyfrowy Polsat SA 1,574

09-Mar-21 C TMK OAO Chelyabinsk Pipe Rolling Plant 
(ChTPZ, ChelPipe) (100% Stake)

Industrials & 
chemicals

Andrey Komarov 
(Private Investor)

953

08-Feb-21 P Albert Avdolyan (Private 
Investor)

Sibanthracite Group Energy, mining 
& utilities

Alltech Group 831

12-Mar-21 P Partners Group Holding AG Fortum Oyj AB (District heating 
businesses in the Baltics)

Energy, mining 
& utilities

Fortum Oyj AB 800

12-Feb-21 P Mayr Melnhof Karton AG International Paper (Poland) Holding 
sp. z.o.o

Industrials & 
chemicals

International Paper 
Company

670

29-Mar-21 P Nomad Foods Limited Fortenova Group d.d. (Frozen Food 
Business)

Consumer Fortenova Group d.d. 615

03-Feb-21 P Embracer Group AB Easybrain Limited TMT 532

26-Mar-21 P CVC Capital Partners Limited Ethniki Hellenic General Insurance 
S.A. (90.01% Stake)

Financial 
services

National Bank of 
Greece SA

505

*C = Completed; P = Pending
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